













































































































































































































from history to the present
Kazuhiko YAGO
Waseda University
(RIBA Academic Forum, 16 June 2015)
Central Banking: A retrospective
• Progress from the past to the present













Foundation of Central Banks
• Swedish Riksbank (1668)
• Bank of England (1694)
• Banque de France (1800)
• Banque Nationale de Belgique（1851）
• Reichsbank (1876) > Bundesbank (1957)
• Bank of Japan（1882）
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R.S. Sayers on “Central Bank”
• “The term ‘central bank’ had been creeping 
into public discussion in the second half of 
the nineteenth century but had not yet any 
settled concept behind it.”
• “At the end of the nineteenth century, 
however, ‘central bank’ meant scarcely more 
than a single bank distinguished from others 
by unique public responsibilities eclipsing its 
commercial interests.” 
(R.S.Sayers, The Bank of England, 1891-
1944, Cambridge University Press, 1976, p.1)
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Central Bank in history
• Central bank was not something created 
ex-ante; it was created ex-post, to become 
a central bank.
The BIS definition of 
“Central Bank”
• Central bank means the bank in any 
country to which has been entrusted the 
duty of regulating the volume of currency 
and credit in that country (The BIS 
Statutes, Hague Agreement)
―16―
Bank of Japan and Waseda: 
together founded in 1882
• Shigenobu OKUMA, excluded from the 
Meiji government after the political coup in 
1881, founded the Tokyo College in 1882, 
later Waseda University.
• The winner of the political debate, 
Masayoshi MATSUKATA, paved way to 


















Bank of Japan in 1882
The Bank of Issue: 
a long way to go 
• The monopoly of banknote issue has been 
established after years of free note issue.
• The case of the United States: Bank of the 
United States (1791)>the Second Bank of 
the United States (1816)>State Banks 
(1836)>National Banks (1863)>FRB 
(1913) 





Central Bank during 
the  Gold Standard era
• Classical gold standard was a “golden 
fetter” for free banknote issue.
• Currency Debate in 19the century Great 
Britain, between the Currency School and 
the Banking School.
• Recent historical studies deny a strong 
correlation between the gold reserve and 












Central Bank as 
the “lender of last resort”: 
diverse paths
• Walter Bagehot, Lombard Street (1873)
Central Banks evolution to 
become “the Bank of Banks”
• Central Banks to become “the Bank of Banks” 
during the interwar period.
• Different paths to “the Bank of Banks”: European 
continental countries and the UK.
• Cf. Banque de France counted 126 branches 
and 47 local offices in 1900, 159 branches and 
102 local offices in 1929.
• Cf. Bank of England aimed to do the same in 
vain, then established a particular structure of 
“the Bank of Banks” .
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Banque de France headquarter 
in the 19th Century
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Local branches of 













The Bank of Government: 
a misleading concept?
• Central Banks today act on behalf of the 
governments (tax, public debt, foreign exchange 
operations, etc).
• However, the government does not own the 
Central Bank.
• The way to nominate Central Bank Governor 
differs among countries.
• “the Bank to mediate the Government and the 
market” (Institute for Monetary and Economic 
Studies, The Bank of Japan).
Central Bank Independence: 
everlasting debate
• Central Bank must behave for the Government: 
wartime debt issue, cheap money policy during 
the economic crisis.
• Central Bank must be independent from the 
Government: Central Bank experts to operate 
monetary policy for macro-economic goal, 
independent from the short-sighted view of 
voters and taxpayers.
• Central Bank independence during the interwar 
period: “Le Pape et l’Empereur”.
―22―
Central Bank in the 21st Century: 
changing role
• The relation between monetary stability and 
macro economic growth-stability.
• Central Bank’s aim and governmental goal.
• Aim, Reasoning, Efficiency, and Responsibility.
Welcome 
to the RIBA Academic Forum
シート 21
―23―
　　
問
　
題
　
提
　
起
